UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K/A

CURRENT REPORT
Pursuant to section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported):
March 26, 2002

America First Real Estate Investment Partners, L.P.
(Exact name of registrant as specified
in its Agreement of Limited Partnership)

Delaware 39-1965590
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)

Suite 400, 1004 Farnam Street, Omaha, Nebraska 68102
(Address of principal executive offices) (Zip Code)

(402) 444-1630
(Registrant's telephone number, including area code)



AMERICA FIRST REAL ESTATE INVESTMENT PARTNERS, L.P. AND SUBSIDIARES

Item 2. Acquisition or Disposition of Assets

On March 26, 2002, America First Real Estate Investment Partners, L.P., a Delaware limited partnership, (the
“Company”), acquired a 360-unit multifamily housing property located in Jacksonville, Florida and known as
The Glades Apartments (the “Property’) from Diversified Real Estate Limited Partnership (the “Seller”). This
acquisition was previously reported under item 5 of Form 8-K filed May 13, 2002.

An audited Historical Summary of Gross Income and Direct Operating Expenses for the Property for the
previous fiscal year is included herein under Item 7.

Item 7. Financial Statements and Exhibits

Independent Auditors’ Report
Historical Summary of Gross Income and Direct Operating Expenses for the year ended December 31, 2001

Pro Forma Consolidated Financial Statements (Unaudited)



Independent Auditors’ Report

To the Partners
America First Real Estate Investment Partners, L.P.:

We have audited the accompanying Historical Summary of Gross Income and Direct Operating Expenses
(Historical Summary) of The Glades Apartments, as described in Note 1, for the year ended December 31,
2001. This Historical Summary is the responsibility of The Glades Apartment’s management. Our
responsibility is to express an opinion on this Historical Summary based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the Historical Summary is free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the Historical Summary. An audit also includes assessing
the accounting principles used and the significant estimates made by management, as well as evaluating the
overall presentation of the Historical Summary. We believe that our audit provides a reasonable basis for our
opinion.

The accompanying Historical Summary for The Glades Apartments was prepared for the purpose of complying
with the rules and regulations of the Securities and Exchange Commission as described in Note 1 and is not
intended to be a complete presentation of The Glades Apartment’s revenues and expenses.

In our opinion, the Historical Summary referred to above presents fairly, in all material respects, the gross
income and direct operating expenses described in Note 1 to the Historical Summary for the year ended
December 31, 2001, in conformity with accounting principles generally accepted in the United States of
America.

Omaha, Nebraska /s/ KPMG LLP
July 3, 2002



AMERICA FIRST REAL ESTATE INVESTMENT PARTNERS, L.P. AND SUBSIDIARIES
HISTORICAL SUMMARY OF GROSS INCOME AND DIRECT OPERATING EXPENSES
THE GLADES APARTMENTS

YEAR ENDED DECEMBER 31, 2001

Gross income - total revenues $ 2,551,846

Direct operating expenses:

Operating expenses 776,060
Real estate taxes 232,839
Repairs and maintenance 259,683
Mortgage interest expense 645,031

1,913,613

Gross income in excess of
direct operating expenses $ 638,233

See accompanying notes to Historical Summary of Gross Income and Direct Operating Expenses (The Glades
Apartments).



AMERICA FIRST REAL ESTATE INVESTMENT PARTNERS, L.P. AND SUBSIDIARIES

NOTES TO THE HISTORICAL SUMMARY OF GROSS INCOME AND DIRECT OPERATING
EXPENSES (THE GLADES APARTMENTS)

DECEMBER 31, 2001

1. Organization

The accompanying financial statement includes the operations of The Glades Apartments owned by parties
unaffiliated with America First Real Estate Investment Partners, L.P. (the Company) for the year ending
December 31, 2001. The Glades Apartments, a multifamily residential property located in Jacksonville,
Florida, was acquired by the Company on March 26, 2002 and contains 360 apartment units.

2. Basis of Presentation

The accompanying financial statement is not representative of the actual operations of The Glades Apartments
for the year ended December 31, 2001. Certain expenses have not been included because the Company does
not anticipate they will be incurred in future operations of the property. Expenses excluded include
depreciation, administrative fees and other costs not directly related to the future operations of The Glades
Apartments. Operating expenses include payroll, utilities, advertising, management fees, mortgage interest
expense and other general and administrative costs. Management is not aware of any material factors relating to
this property that would cause this financial statement not to be indicative of future operating results as related
to gross income and direct operating expenses.

3. Income Recognition

Revenues from rental property are recognized ratably over the lease term. Leases are generally for a period of
one year or less.

4. Mortgage Note Payable

In connection with the acquisition of The Glades Apartments, the Company assumed a $8,865,000 mortgage
note payable. The mortgage note payable bears interest at a fixed annual rate of 6.10% and matures October 1,
2002.

5. Pro Forma Taxable Operating Results and Funds Generated From Operations (Unaudited)

The pro forma table reflects the taxable operating results and funds generated from operations of The Glades

Apartments for the year ended December 31, 2001 as adjusted for certain items which can be factually
supported. This statement does not purport to forecast actual operating results for any period of the future.

Pro forma net operating income (exclusive of depreciation) $ 638,233
Less estimated depreciation expense 469,757
Pro forma taxable operating income 168,476
Add depreciation not requiring outlay of funds 469,757
Pro forma funds generated from operations $ 638,233

Depreciation for the buildings is estimated using the straight-line method over a 27 ' year life.



AMERICA FIRST REAL ESTATE INVESTMENT PARTNERS, L.P. AND SUBSIDIARIES

Pro Forma Consolidated Financial Statements (Unaudited)

The following unaudited pro forma income statement reflects the operating results of the Company for the year
then ended December 31, 2001 as if the acquisition of The Glades Apartments had occurred on January 1, 2001.

America First Real Estate Investment Partners, L.P.

Unaudited ProForma Statement of Income

For the year ended December 31, 2001

Income
Mortgage-backed securities income
Interest income on cash and cash equivalents
Dividend income
Rental income
Equity in earnings (losses) of Operating Partnerships
Other income

Expenses
Real estate operating expenses
Depreciation expense
Interest expense

Operating and administrative expenses

Net income

Net income allocated to:
General Partner
Unit holders

Net income, basic and diluted, per Unit
Weighted average number of Units outstanding
basic and diluted

Pro Forma
Historical Adjustments
4,917,665 -
288,835 -
138,043 -
788,663 2,551,846 (A)
1,208,554 -
5,847 -
7,347,607 2,551,846
341,920 1,268,582 (A)
175,151 469,757 (B)
999,264 645,031 (A)
141,500
1,581,356 -
3,097,691 2,524,870
4,249.916 26,976
533,138 270
3,716,778 26,706
4,249,916 26,976
0.54
6,908,019

Pro Forma

§ 4,917,665

288,835
138,043
3,340,509
1,208,554
5,847

9,899,453

1,610,502
644,908
1,785,795

1,581,356

5,622,561

4,276,892

533,408
3,743,484

4,276,892

0.54

6,908,019

(A) To reflect the revenues, operating expenses, and mortgage interest expenses of The Glades Apartments
for the year ended December 31, 2001 and interest expense on the repurchase agreement at the annual

rate of 2.83%.

(B) To reflect the depreciation expense of the investment in real estate using the straight-line method over a

271/2 year life.



AMERICA FIRST REAL ESTATE INVESTMENT PARTNERS, L.P. AND SUBSIDIARIES

The following unaudited pro forma balance sheet reflects the financial position of the Company on December
31, 2001 as if the acquisition of The Glades Apartments had occurred on December 31, 2001.

America First Real Estate Investment Partners, L.P.
Unaudited ProForma Balance Sheet

December 31, 2001

Pro Forma
Historical Adjustments Pro Forma
Assets
Cash and cash equivalents $ 5,617,092 (6,434,854) (A)$ 4,182,238
5,000,000 (A)

Investment in GNMA Certificates, at fair value 42,614,238 - 42,614,238
Investment in corporate equity securities,

at fair value 2,498,970 - 2,498,970
Investment in Operating Partnerships 23,016,520 - 23,016,520
Dividends and interest receivable 353,074 - 353,074
Investment in real estate, net of

accumulated depreciation 25,046,607 15,299,854 (B) 40,346,461
Other assets 749,820 749,820
Goodwill, net of accumulated

amortization of $35,971 and $0, respectively 863,307 863,307

Liabilities and Partners' Capital

$ 100,759,628

13,865,000

$ 114,624,628

Liabilities
Accounts payable and accrued expenses $ 668,734 $ 668,734
Distribution payable 1,029,857 - 1,029,857
Notes payable 3,499,008 - 3,499,008
Bonds and mortgage payable 18,520,000 8,865,000 (C) 27,385,000
Borrowings under repurchase agreements 20,325,000 5,000,000 (A) 25,325,000
Interest payable 308,334 308,334
44,350,933 13,865,000 58,215,933
Partners' Capital
General Partner 1,936 - 1,936
Unit holders 56,406,759 - 56,406,759
56,408,695 - 56,408,695
Liabilities and Partners' Capital $ 100,759,628 13,865,000 $ 114,624,628

(A)To reflect available cash used in the acquisition of The Glades Apartments. The Company utilized the

proceeds of a $5,000,000 repurchase agreement.
(B) To reflect the cost of the investment in real estate acquired.
(C) To reflect the assumption of a mortgage note payable which financed the acquisition of The Glades

Apartments.




SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Company has
duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

By America First Real Estate
Investment Partners, L.P.

By America First Capital
Source I, L.L.C., General
Partner of the Company

By /s/ Mark A. Hiatt
Mark A. Hiatt,

Vice President, Secretary
and Treasurer

Date: July 16, 2002



